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΄ϖϹϠ϶ϥϖϭ̆ XIII ΄ϠϣϞϻϰϖ϶ϲϞϰϲϦ ΅Ή΀ ϴϲ ϯϖ϶ϫϠϹϥϰϚϻ ϙ ΄ϖϿϖ̂ϫϖϭϠ
	
ϫ͞͸ͼʹ͑ͣ͜͡ ϵ͇͖ͧ͑ͪ͋͜͡ ͹͖ͣͣ͋͜͞ͳ͖͑ͨ͜Ͱ ͖͇ͣ͊͡͡ͱ͖͗Β 
ϼ͑ͧ͋͑͗ ͑ͨͪͣ͠ ͖ ͧͣ͞͸ ͨͧ͑͏͖ ͣ͜͡ͱ͑ͥͱ͖͗ ͇͕͖͖ͧ͊ͪͼ
϶͖͇͖ͣ͑͊͜͞ͳ ͇͖͇ͧ͑ͪ͋͜͠͡ΐ ͣͨͣ͊͡͡ͷ͑ ͕͇͏͇ͳ͖
5
ʹ̢̢̈ϰ̢̟ ϴ϶ϲϾ., Ϥϖϙ̢ ϫϖϾϠϞ̼
	
϶ϲϦ ϯϖ϶ϫϠϹϥϰϚϖ ϥ ϻϴ϶ϖϙ̼
	
ϭϠϰϥ̋ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϞϠ̼ Аннотация: ϵ͙͇ͩ͗͗ͭ͠ ͙͔ͮ͝ ͌ ͖͇͙͞͠ ͖͇̽͒͌͗́̽͝͠ ͙͔͙͇ͯ͒́͌ͩ͒͌ͦ͞ ͙͌͗͗-
̋ϹϠϭ̇ϰϲϷϹ̇̊ ΋ϻϯͱΎ̟ ͍̀̽ͧ͌ ̀ ͙͇͇͇̾͛ͩ͗͌͌͞ ͇͇͙͛ͦ̽͝ͅ ͙͙͖ͯ͒͗͌͒͌ ͗̽ ͙͔͙͇ͯ͒́͌ͩ͒͌͞-
Ϛ̢ ΋ϻϯ̆, Ύϫ϶ϖϥϰϖ ͙͇͙͍͌͗͌̀̽͗͗ͭ͝͠͝ ͙͙͍͌͗͗̀̽ͧ͌͗͗ͭ ͛ͮ͢͠ ̽͋̀͌͌͝͠ͲΉ Ϯ͇͇ͩͩ͗͝ ͒́͢͝ ͇͙́
isn_dom@mail.ru ͙͙͗̀͗ͭͦ͞ ͋̽̽ͩͅΉ
ϱ͞ͻͳ͑͊ͷ͑ ͇ͨͣ͊͞Β ϧ͙͇͗ͧ͛ͧ͌Ͳ ͖͇̽͒͌͗́̽͝͠Ά ͙͔͙͇ͯ͒́͌ͩ͒̽͞Ͳ ͙͔͙̽ͧ͌͗̽ͮ͗ͮ͝͞͠Ά ͙͔͙ͧ͌̽ͮ͗͞-͙͇͇͍̀̀͗͗ͭ͠͠͞͠
͖͇̽͒͌͗́͝͠Ά ͇͇͌͗ͭ͠͝͞ ͙͇̾ͫ̀̽͞͠Ά ͙͙͒͛̽͌̀͗̽͝͝͠Ͳ ͙͇͇͙̀̀͗͗ͮ͠͠͞͠͞͠
Illiashenko S.N.  Ecological innovation marketing: place and role in the marketing concepts development, key
tasks
Clarified the role and place of ecological innovations marketing in the transition economies in the ecologically ̾
oriented way of innovative development. Outline a range of its main tasks.
Key words: marketing concept, ecological innovations, sustainable development, market ̾ oriented manage-
ment, innovative activity
΀ϖϫ ϷϙϥϞϠϹϠϭ̇ϷϹϙϻϠϹ ϯϥ϶ϲϙϲϦ ϲϴ̆Ϲ̟ Ϸϲ̀ϥϖϭ̇ϰϲ-̈ϫϲϰϲϯϥ̂ϠϷϫϲϠ ϶ϖϤϙϥϹϥϠ ϗϠϤ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ
ϲϚ϶ϖϰϥ̂ϠϰϥϦ ϭϥ̃̇ ϻϷϫϲ϶̋ϠϹ ϫ϶ϖϿ ̂ϠϭϲϙϠ̂ϠϷϫϲϦ ̀ϥϙϥϭϥϤϖ̀ϥϥ̢ Ήϲ Ϟϖϰϰ̆ϯ ͰϷϠϯϥ϶ϰϲϚϲ ϾϲϰϞϖ
ϞϥϫϲϦ ϴ϶ϥ϶ϲϞ̆ ΀3΁ ̂ϠϭϲϙϠ̂ϠϷϹϙϲ ϻϣϠ ϷϠϦ̂ϖϷ ϴϲϹ϶Ϡϗϭ̋ϠϹ ϲϗ̅Ϡϯ ϶ϠϷϻ϶Ϸϲϙ̟ ϫϲϹϲ϶̆Ϧ ̈ϫϙϥϙϖϭϠϰ̼ 
ϹϠϰ 1̟5 ϶ϠϷϻ϶Ϸϖ ϴϭϖϰϠϹ̆ ͹Ϡϯϭ̟̋ Ϲ̢Ϡ̢ ϷϠϚϲϞϰ̋̃ϰϠϠ ̂ϠϭϲϙϠ̂ϠϷϹϙϲ ϣϥϙϠϹ Ϥϖ Ϸ̂ϠϹ ϗϻϞϻ̄ϥϿ ϴϲϫϲϭϠ̼ 
ϰϥϦ̢ Ͱ Ϲϲ ϣϠ ϙ϶Ϡϯ̟̋ ϰϖϥϗϲϭϠϠ ϶ϖϤϙϥϹ̆Ϡ ϙ Ϸϲ̀ϥϖϭ̇ϰϲ-̈ϫϲϰϲϯϥ̂ϠϷϫϲϯ ϲϹϰϲ̃Ϡϰϥϥ ϷϹ϶ϖϰ̆ ϷϙϲϠϯϻ
϶ϖϤϙϥϹϥ̊ ϲϗ̋Ϥϖϰ̟̆ ϙ ϲϷϰϲϙϰϲϯ̟ ϥϰϰϲϙϖ̀ϥ̋ϯ ϥ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϞϠ̋ϹϠϭ̇ϰϲϷϹϥ̢ ΍ϖϫ Ϟϲ 75%̟ ϖ Ϟϭ̋
ϰϠϫϲϹϲ϶̆Ͽ ϷϹ϶ϖϰ Ϟϲ 95% ϴ϶ϥ϶ϲϷϹϖ ͰͰΉ ϲϗϠϷϴϠ̂Ϡϰϲ Ϥϖ Ϸ̂ϠϹ ϷϲϤϞϖϰϥ̋ ϥ ϙϰϠϞ϶Ϡϰϥ̋ ϥϰϰϲϙϖ̀ϥϦ̢ ͺ
ϙϲϦϹϥ ϰϖ ϶ϖϙϰ̆Ͽ ϙ ϥϿ Ϸϲϲϗ̄ϠϷϹϙϲ ϙϲϤϯϲϣϰϲ Ϲϲϭ̇ϫϲ ϴϻϹϠϯ ϥϰϰϲϙϖ̀ϥϲϰϰϲϚϲ ϶ϖϤϙϥϹϥ̢̋ Ͱ ̈ϹϥϿ
ϻϷϭϲϙϥ̋Ͽ ϠϷϹϠϷϹϙϠϰϰ̆ϯ ϴϻϹϠϯ ϶Ϡ̃Ϡϰϥ̋ ϴ϶ϲϗϭϠϯ̆ ϲϗϠϷϴϠ̂Ϡϰϥ̋ ϙ̆ϷϲϫϥϿ ϹϠϯϴϲϙ Ϸϲ̀ϥϖϭ̇ϰϲ-
̈ϫϲϰϲϯϥ̂ϠϷϫϲϚϲ ϶ϖϤϙϥϹϥ̋ ϴ϶ϥ ϷϲϿ϶ϖϰϠϰϥϥ ϥ ϞϖϣϠ ϻϭϻ̂̃Ϡϰϥϥ ϷϲϷϹϲ̋ϰϥ̋ ϲϫ϶ϻϣϖ̊̄ϠϦ Ϸ϶ϠϞ̆
̋ϙϭ̋ϠϹϷ̋ ϷϲϤϞϖϰϥϠ ϥ ϥϷϴϲϭ̇ϤϲϙϖϰϥϠ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ̾ ̈ϫϲϰϲϯϥ̂ϠϷϫϥ ̈ϾϾϠϫϹϥϙϰ̆Ͽ ϥ
̈ϫϲϭϲϚϥ̂ϠϷϫϥ ϗϠϤϲϴϖϷϰ̆Ͽ ϰϲϙ̆Ͽ Ϸ̆϶̟̇̋ ϴ϶ϲϞϻϫϹϲϙ̟ ϹϠϿϰϲϭϲϚϥϦ ϥϿ ϴ϶ϲϥϤϙϲϞϷϹϙϖ ϥ Ϸϗ̆Ϲϖ̟ ϯϠϹϲ̼ 
Ϟϲϙ ϻϴ϶ϖϙϭϠϰϥ̋ ϰϖ ϙϷϠϿ ϷϹϖϞϥ̋Ͽ ϴ϶ϲϥϤϙϲϞϷϹϙϖ ϥ Ϸϗ̆Ϲϖ ϥ Ϲ̢ϴ̢
΋ ̈ϹϥϿ ϴϲϤϥ̀ϥϦ ϯϖ϶ϫϠϹϥϰϚ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ϷϭϠϞϻϠϹ ϶ϖϷϷϯϖϹ϶ϥϙϖϹ̇ ϫϖϫ ϯϠϹϲϞϲϭϲ̼ 
Ϛϥ̊ ϥ̟ ϲϞϰϲϙ϶ϠϯϠϰϰϲ̟ ϥϰϷϹ϶ϻϯϠϰϹ ϻϴ϶ϖϙϭϠϰϥ̋ ϶̆ϰϲ̂ϰϲ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰϲϦ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϞϠ̼̋ 
ϹϠϭ̇ϰϲϷϹ̟̇̊ ϰϖϴ϶ϖϙϭϠϰϰϲϦ ϰϖ ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ Ϸϻ̄ϠϷϹϙϻ̊̄ϥϿ ϥ ϴϠ϶ϷϴϠϫϹϥϙϰ̆Ͽ ͈ϭϖϹϠϰϹϰ̆ϿͿ
̈ϫϲϭϲϚϥ̂ϠϷϫϥ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰ̆Ͽ ϴϲϹ϶ϠϗϰϲϷϹϠϦ ϥ Ϥϖϴ϶ϲϷϲϙ̟ ϖ ϹϖϫϣϠ ϥϿ Ͼϲ϶ϯϥ϶ϲϙϖϰϥϠ ͈Ϟϭ̋
ϴ϶ϥϰ̀ϥϴϥϖϭ̇ϰϲ ϰϲϙ̆Ͽ ̾ ϴϥϲϰϠ϶ϰ̆Ͽ ̈ϫϲϥϰϰϲϙϖ̀ϥϦͿ ϥ ϷϹϥϯϻϭϥ϶ϲϙϖϰϥϠ̢ Ή϶ϲϗϭϠϯ̆ ϷϲϤϞϖϰϥ̋ ϥ
ϴ϶ϲϞϙϥϣϠϰϥ̋ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̟ ϲϹϞϠϭ̇ϰ̆Ϡ ϖϷϴϠϫϹ̆ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ Ϲϲϙϖ϶ϲϙ
ϥϷϷϭϠϞϲϙϖϰ̆ ϙ Ϲ϶ϻϞϖϿ ϲϹϠ̂ϠϷϹϙϠϰϰ̆Ͽ ϥ Ϥϖ϶ϻϗϠϣϰ̆Ͽ ϻ̂Ϡϰ̆Ͽ̟ ϙ ̂ϖϷϹϰϲϷϹϥ ΀1̟ 2̟ 4̟ 8̟ 10-13, 15].
ͺϷϷϭϠϞϲϙϖϰ̆ ϹϖϫϣϠ ϾϻϰϞϖϯϠϰϹϖϭ̇ϰ̆Ϡ ϴ϶ϲϗϭϠϯ̆ Ͼϲ϶ϯϥ϶ϲϙϖϰϥ̋ ϶̆ϰϫϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ Ϲϲϙϖ϶ϲϙ̟
ϯϲϹϥϙϖ̀ϥϥ ̈ϫϲϭϲϚϥϤϖ̀ϥϥ ϥϿ ϴ϶ϲϥϤϙϲϞϷϹϙϖ ϥ ϴϲϹ϶ϠϗϭϠϰϥ̋ ΀6̟ 9̟ 11΁̢
·Ϟϰϖϫϲ̟ ϰϠϞϲϷϹϖϹϲ̂ϰϲ ϶ϖϷϫ϶̆Ϲ̆ ϯϠϷϹϲ ϥ ϶ϲϭ̇ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ϙ ϲϗϠϷϴϠ̂Ϡϰϥϥ ϴϠ̼ 
϶ϠϿϲϞϖ ϫ ϻϷϹϲϦ̂ϥϙϲϯϻ ̈ϫϲϭϲϚϲ-Ϸϲ̀ϥϖϭ̇ϰϲ-̈ϫϲϰϲϯϥ̂ϠϷϫϲϯϻ ϶ϖϤϙϥϹϥ̟̊ ϙ ϶ϖϤ϶Ϡ̃Ϡϰϥϥ ϴ϶ϲϹϥϙϲ̼ 
϶Ϡ̂ϥϦ ϯϠϣϞϻ Ϸϲ̀ϥϖϭ̇ϰϲ-̈ϫϲϰϲϯϥ̂ϠϷϫϥϯ ϶ϲϷϹϲϯ ϥ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϦ ϗϠϤϲϴϖϷϰϲϷϹ̢̇̊ ΋ Ϟ϶ϻϚϲϦ ϷϹϲ̼ 
϶ϲϰ̟̆ ϙϲϴ϶ϲϷ̆ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ϶ϖϷϷϯϲϹ϶Ϡϰ̆ Ͼ϶ϖϚϯϠϰϹϖ϶ϰϲ ϙ ϶ϻϷϭϠ ϲϗ̼ 
̄ϠϦ ϹϠϲ϶ϥϥ ϯϖ϶ϫϠϹϥϰϚϖ ϥϰϰϲϙϖ̀ϥϦ̟ ϴ϶ϥ ̈Ϲϲϯ ϴ϶ϖϫϹϥ̂ϠϷϫϥ ϰϠ ϶ϖϷϫ϶̆Ϲ̆ ϲϷϲϗϠϰϰϲϷϹϥ ̈ϫϲϭϲϚϥ̼ 
̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ϥ ϶̆ϰϲ̂ϰϲ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰϲϚϲ ϻϴ϶ϖϙϭϠϰϥ̋ ϥϿ ϷϲϤϞϖϰϥϠϯ ϥ ϴ϶ϲϞϙϥϣϠϰϥϠϯ̢ ΋
ϻ̂ϠϹϲϯ ϥϤϭϲϣϠϰϰϲϚϲ̟ ̀Ϡϭ̇̊ ϷϹϖϹ̇ϥ ̋ϙϭ̋ϠϹϷ̋ ϻϹϲ̂ϰϠϰϥϠ ϶ϲϭϥ ϥ ϯϠϷϹϖ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ
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΄ϖϹϠ϶ϥϖϭ̆ XIII ΄ϠϣϞϻϰϖ϶ϲϞϰϲϦ ΅Ή΀ ϴϲ ϯϖ϶ϫϠϹϥϰϚϻ ϙ ΄ϖϿϖ̂ϫϖϭϠ
	
ϥϰϰϲϙϖ̀ϥϦ ϙ ϲϗϠϷϴϠ̂Ϡϰϥϥ ϴϠ϶ϠϿϲϞϖ ̈ϫϲϰϲϯϥϫϥ ϰϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰ̆Ϧ ϥϰϰϲϙϖ̀ϥ̼ 
ϲϰϰ̆Ϧ ϴϻϹ̇ ϶ϖϤϙϥϹϥ̢̋
΋ϲϚϭϖϷϰϲ ΀5΁ ϥϷϹϲ϶ϥ̂ϠϷϫϥ ϶ϖϤϙϥϹϥϠ ϫϲϰ̀Ϡϴ̀ϥϦ ϯϖ϶ϫϠϹϥϰϚϖ ͈϶ϖϷϷϯϖϹ϶ϥϙϖϠϯϲϠ Ϸ ϴϲϤϥ̀ϥϦ
ϻϞϲϙϭϠϹϙϲ϶Ϡϰϥ̋ ϴϲϹ϶ϠϗϰϲϷϹϠϦ Ϸϻϗ̅ϠϫϹϲϙ ϶̆ϰϫϖͿ ϴ϶ϲϥϷϿϲϞϥϭϲ ϙ ϷϭϠϞϻ̊̄ϠϦ ϴϲϷϭϠϞϲϙϖϹϠϭ̇ϰϲ̼ 
ϷϹϥ̡
ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ ϴϲϹ϶ϠϗϰϲϷϹϠϦ ϴ϶ϲϥϤϙϲϞϥϹϠϭϠϦ ͈ϫϲϰ̀Ϡϴ̀ϥϥ ϷϲϙϠ϶̃ϠϰϷϹϙϲϙϖϰϥ̋ ϴ϶ϲϥϤϙϲϞ̼ 
ϷϹϙϖ̟ ϷϲϙϠ϶̃ϠϰϷϹϙϲϙϖϰϥ̋ Ϲϲϙϖ϶ϖ̟ ϥϰϹϠϰϷϥϾϥϫϖ̀ϥϥ ϫϲϯϯϠ϶̂ϠϷϫϥϿ ϻϷϥϭϥϦͿ̠
ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ ϴϲϹ϶ϠϗϰϲϷϹϠϦ ϴ϶ϲϥϤϙϲϞϥϹϠϭϠϦ ϥ ϴϲϹ϶ϠϗϥϹϠϭϠϦ ͈ϫϲϰ̀Ϡϴ̀ϥ̋ ϯϖ϶ϫϠϹϥϰϚϖͿ̠
ϗϲϭϠϠ ϴϲϭϰϲϠ ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ Ϸϻ̄ϠϷϹϙϻ̊̄ϥϿ ϴϲϹ϶ϠϗϰϲϷϹϠϦ̟ ϖ ϹϖϫϣϠ ϰϲϙ̆Ͽ ϴϲϹ϶ϠϗϰϲϷϹϠϦ
ϴ϶ϲϥϤϙϲϞϥϹϠϭϠϦ ϥ ϴϲϹ϶ϠϗϥϹϠϭϠϦ̟ ϙ Ϲϲϯ ̂ϥϷϭϠ̟ ϰϲϙ̆ϯ ϷϴϲϷϲϗϲϯ ͈ϫϲϰ̀Ϡϴ̀ϥ̋ ϥϰϰϲϙϖ̀ϥϲϰϰϲϚϲ
ϯϖ϶ϫϠϹϥϰϚϖͿ̠
ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ ϴϲϹ϶ϠϗϰϲϷϹϠϦ ϴ϶ϲϥϤϙϲϞϥϹϠϭϠϦ̟ ϴϲϹ϶ϠϗϥϹϠϭϠϦ ϥ ϲϗ̄ϠϷϹϙϖ ϙ ̀Ϡϭϲϯ ͈ϫϲϰ̼ 
̀Ϡϴ̀ϥ̋ Ϸϲ̀ϥϖϭ̇ϰϲ-̈Ϲϥ̂ϰϲϚϲ ϯϖ϶ϫϠϹϥϰϚϖͿ̢ 
Ή϶ϥ ̈Ϲϲϯ̟ ϙ ϶ϖϗϲϹϠ ΀7΁ ϴϲϫϖϤϖϰϲ̟ ̂Ϲϲ ϫϲϰ̀Ϡϴ̀ϥ̋ ̈ϫϲϭϲϚϥ̂ϠϷϫϲϚϲ ϯϖ϶ϫϠϹϥϰϚϖ ϙϲϤϰϥϫϭϖ ϙ ϶ϻϷ̼ 
ϭϠ ϫϲϰ̀Ϡϴ̀ϥϥ Ϸϲ̀ϥϖϭ̇ϰϲ-ϲϹϙϠϹϷϹϙϠϰϰϲϚϲ ϯϖ϶ϫϠϹϥϰϚϖ̟ ϫϖϫ ϴϲϴ̆Ϲϫϖ Ϛϖ϶ϯϲϰϥϤϥ϶ϲϙϖϹ̇ ̈ϫϲϰϲϯϥ̼ 
̂ϠϷϫϥϠ̟ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ̟ Ϸϲ̀ϥϖϭ̇ϰ̆Ϡ ϥ Ϟ϶ϻϚϥϠ ϥϰϹϠ϶ϠϷ̆ Ϸϻϗ̅ϠϫϹϲϙ ϶̆ϰϫϖ ϙ ϴ϶ϲ̀ϠϷϷϠ ϻϞϲϙϭϠϹϙϲ̼ 
϶Ϡϰϥ̋ ϥϿ ϴϲϹ϶ϠϗϰϲϷϹϠϦ ϴϻϹϠϯ ϲϗϯϠϰϖ̢ ΍ϖϫϥϯ ϲϗ϶ϖϤϲϯ̟ ϫϲϰ̀Ϡϴ̀ϥ̊ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ
ϥϰϰϲϙϖ̀ϥϦ ϷϭϠϞϻϠϹ ϶ϖϷϷϯϖϹ϶ϥϙϖϹ̇ ϫϖϫ ϴϠ϶ϠϿϲϞϰϻ̊ ϯϠϣϞϻ ϫϲϰ̀Ϡϴ̀ϥϠϦ ϥϰϰϲϙϖ̀ϥϲϰϰϲϚϲ ϯϖ϶̼ 
ϫϠϹϥϰϚϖ ͈ϯϖ϶ϫϠϹϥϰϚϖ ϥϰϰϲϙϖ̀ϥϦͿ ϥ ϫϲϰ̀Ϡϴ̀ϥϠϦ Ϸϲ̀ϥϖϭ̇ϰϲ-̈Ϲϥ̂ϰϲϚϲ ϯϖ϶ϫϠϹϥϰϚϖ ͈ϴϠ϶ϙ̆Ϧ ̃ϖϚ ϰϖ
ϴϻϹϥ ϠϠ Ͼϲ϶ϯϥ϶ϲϙϖϰϥ̋ ̾ ϴ϶ϥϙϠϞϠϰϥϠ ϙ ϷϲϲϹϙϠϹϷϹϙϥϠ ϠϫϲϭϲϚϲ-̈ϫϲϰϲϯϥϫϲ-Ϸϲ̀ϥϖϭ̇ϰ̆Ͽ ϥϰϹϠ϶ϠϷϲϙ
Ϸϻϗ̅ϠϫϹϲϙ ϶̆ϰϫϖͿ̢ ΋ϭϠϞϻϠϹ ϲϹϯϠϹϥϹ̟̇ ̂Ϲϲ Ϸϴ϶ϲϷ ϰϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ Ϲϲϙϖ϶̆ ̋ϙϭ̋ϠϹϷ̋ ϞϲϷϹϖϹϲ̂ϰϲ
ϙ̆Ϸϲϫϥϯ ϥ ϴ϶ϥ ̈Ϲϲϯ ϰϠϞϲϷϹϖϹϲ̂ϰϲ ϻϞϲϙϭϠϹϙϲ϶Ϡϰϰ̆ϯ̢ Ήϲ ϶ϠϤϻϭ̇ϹϖϹϖϯ ϲϴ϶ϲϷϲϙ ΀14΁ 95% ϴ϶ϲ̼ 
̀ϠϰϹϲϙ ϴϲϹ϶ϠϗϥϹϠϭϠϦ ϚϲϹϲϙ̆ ϴϲϹ϶Ϡϗϭ̋Ϲ̇ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ Ϲϲϙϖ϶̟̆ ϲϞϰϖϫϲ Ϲϲϭ̇ϫϲ 22% ϴϲϫϻϴϖ̊Ϲ
ϥϿ̢ ·̂ϠϙϥϞϰϲ̟ ϙϷϭϠϞϷϹϙϥϠ ϰϠϷϲϲϹϙϠϹϷϹϙϥ̋ Ϲϲϙϖ϶ϲϙ Ϥϖϴ϶ϲϷϖϯ ϴϲϹ϶ϠϗϥϹϠϭϠϦ̢ Ͱϲ ϙϷϠϯ ϯϥ϶Ϡ ϶ϖϷϹϠϹ
Ϸϴ϶ϲϷ ϰϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰϻ̊ ϥϰϰϲϙϖ̀ϥϲϰϰϻ̊ ϴ϶ϲϞϻϫ̀ϥ̡̊ ̈ϰϠ϶Ϛϲ̈ϾϾϠϫϹϥϙϰ̆Ϡ ϹϠϿ̼ 
ϰϲϭϲϚϥ ϴ϶ϲϥϤϙϲϞϷϹϙϖ̟ ̈ϫϲϰϲϯϥ̂ϰ̆Ϡ̟ ϰϠ ϤϖϚ϶̋Ϥϰ̋̊̄ϥϠ ϲϫ϶ϻϣϖ̊̄ϻ̊ Ϸ϶ϠϞϻ Ϲ϶ϖϰϷϴϲ϶Ϲϰ̆Ϡ Ϸ϶ϠϞ̼ 
ϷϹϙϖ̟ ̈ϫϲϰϲϯϥ̂ϰ̆Ϡ ϴ϶ϲϯ̆̃ϭϠϰϰ̆Ϡ ϥ ϗ̆Ϲϲϙ̆Ϡ ̈ϭϠϫϹ϶ϲϴ϶ϥϗϲ϶̟̆ ̈ϫϲϭϲϚϥ̂ϠϷϫϥ ̂ϥϷϹ̆Ϡ ϴ϶ϲϞϻϫϹ̆
ϴϥϹϖϰϥ̟̋ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ ϷϹ϶ϲϥϹϠϭ̇ϰ̆Ϡ ϯϖϹϠ϶ϥϖϭ̆ ϥ ϹϠϿϰϲϭϲϚϥϥ ϷϹ϶ϲϥϹϠϭ̇ϷϹϙϖ ϥ ϴ϶̢ ΛϹϲϹ Ϸϴ϶ϲϷ
̀ϠϭϠϰϖϴ϶ϖϙϭϠϰϰϲ ϯϲϹϥϙϥ϶ϻ̊Ϲ ϰϖ ϚϲϷϻϞϖ϶ϷϹϙϠϰϰϲϯ ϥ ϯϠϣϞϻϰϖ϶ϲϞϰϲϯ ϻ϶ϲϙϰϠ ̂Ϡ϶ϠϤ ϷϥϷϹϠϯϻ
Ϲϖ϶ϥϾϲϙ̟ ϷϹϖϰϞϖ϶Ϲϲϙ̟ ϰϖϭϲϚϲϙ ϥ Ϲ̢ϴ̢ ͈ϾϖϫϹϲ϶̆ ̈ϫϲϭϲϚϥ̂ϠϷϫϲϚϲ ϞϖϙϭϠϰϥ̟̋ ΀7΁Ϳ̢ ΛϫϲϭϲϚϥ̂ϰϲϷϹ̇ ϥϰ̼ 
ϰϲϙϖ̀ϥϲϰϰϲϦ ϴ϶ϲϞϻϫ̀ϥϥ̟ ϠϠ ϴ϶ϲϥϤϙϲϞϷϹϙϖ̟ ϴϲϹ϶ϠϗϭϠϰϥ̋ ϥ ϻϹϥϭϥϤϖ̀ϥϥ ϙ ϰϖ̃Ϡ ϙ϶Ϡϯ̋ ̋ϙϭ̋ϠϹϷ̋
ϙϖϣϰ̆ϯ ϾϖϫϹϲ϶ϲϯ ϫϲϰϫϻ϶ϠϰϹϲϷϴϲϷϲϗϰϲϷϹϥ ϰϖ ϯϰϲϚϥϿ ϶̆ϰϫϖϿ ͈ϾϖϫϹϲ϶̆ ̈ϫϲϭϲϚϥ̂ϠϷϫϲϚϲ ϙϹ̋Ϛϥ̼ 
ϙϖϰϥ̟̋ ΀7΁Ϳ̢ Ͱ ̈ϹϥϿ ϻϷϭϲϙϥ̋Ͽ ϯϠϹϲϞϲϭϲϚϥ̋ ϥ ϥϰϷϹ϶ϻϯϠϰϹϖ϶ϥϦ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̼ 
̀ϥϦ Ϟϲϭϣϰ̆ ϷϲϞϠϦϷϹϙϲϙϖϹ̇ ϲ϶ϥϠϰϹϖ̀ϥϥ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϥ ϴ϶ϲϥϤϙϲϞϷϹϙϠϰϰϲ-Ϸϗ̆ϹϲϙϲϦ ϞϠ̋ϹϠϭ̼̇ 
ϰϲϷϹϥ ϴ϶ϠϞϴ϶ϥ̋ϹϥϦ ϰϖ ϻϞϲϙϭϠϹϙϲ϶ϠϰϥϠ ̈ϫϲϭϲϚϥ̂ϠϷϫϥ-ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰ̆Ͽ Ϥϖϴ϶ϲϷϲϙ ϴϲϹ϶ϠϗϥϹϠϭϠϦ
ϥ Ϟ϶ϻϚϥϿ Ϸϻϗ̅ϠϫϹϲϙ ϶̆ϰϫϖ̟ Ͼϲ϶ϯϥ϶ϲϙϖϰϥϠ ϥ ϷϹϥϯϻϭϥ϶ϲϙϖϰϥϠ Ϸϴ϶ϲϷϖ ϰϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ ϥϰϰϲϙϖ̼ 
̀ϥϥ̢ Ή϶ϥ ̈Ϲϲϯ ϴ϶ϲϥϷϿϲϞϥϹ ϴ϶ϥϙϠϞϠϰϥϠ ϙ ϷϲϲϹϙϠϹϷϹϙϥϠ ϙϰϻϹ϶ϠϰϰϥϿ ϙϲϤϯϲϣϰϲϷϹϠϦ ϶ϖϤϙϥϹϥ̋
ϴ϶ϠϞϴ϶ϥ̋Ϲϥ̋ ͈ϠϚϲ ϴϲϹϠϰ̀ϥϖϭϖ ϥϰϰϲϙϖ̀ϥϲϰϰϲϚϲ ϶ϖϤϙϥϹϥ̋Ϳ ϰϖ ϗϖϤϠ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ ϫ
ϙϰϠ̃ϰϥϯ̟ ϚϠϰϠ϶ϥ϶ϻϠϯ̆ϯ ϶̆ϰϲ̂ϰ̆ϯϥ ϾϖϫϹϲ϶ϖϯϥ ϥ ϾϖϫϹϲ϶ϖϯϥ ϚϲϷϻϞϖ϶ϷϹϙϠϰϰϲϚϲ ϶ϠϚϻϭϥ϶ϲϙϖ̼ 
ϰϥ̋ ϥ ϷϹϥϯϻϭϥ϶ϲϙϖϰϥ̢̋ ͺϤ ̈ϹϲϚϲ ϷϭϠϞϻϠϹ̟ ̂Ϲϲ ̈ϾϾϠϫϹϥϙϰϲϷϹ̇ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̼ 
̀ϥϦ ϙϲ ϯϰϲϚϲϯ ϤϖϙϥϷϥϹ ϲϹ Ϲϲ̂ϰϲϷϹϥ ϙ̆ϞϠϭϠϰϥ̋ ϷϙϲϦϷϹϙϠϰϰ̆Ͽ Ϡϯϻ ϤϖϞϖ̟̂ ϰϖϴ϶ϖϙϭϠϰϰ̆Ͽ ϰϖ ϙ̼̆ 
̋ϙϭϠϰϥϠ ϥ ϻ̂ϠϹ ϙ ϴ϶ϥϰϥϯϖϠϯ̆Ͽ ϶Ϡ̃Ϡϰϥ̋Ͽ ϙϰϠ̃ϰϥϿ ϥ ϙϰϻϹ϶ϠϰϰϥϿ ϾϖϫϹϲ϶ϲϙ ϙϭϥ̋ϰϥ̢̋ 
ͮϰϖϭϥϤ̟ ϲϗϲϗ̄ϠϰϥϠ ϥ ϷϥϷϹϠϯϖϹϥϤϖ̀ϥ̋ ϰϖϻ̂ϰ̆Ͽ ϴϲϞϿϲϞϲϙ ΀4̟ 7̟ 9̟ 12̟ 13̟ 15΁ ϫ ϲϴ϶ϠϞϠϭϠϰϥ̊
Ϸϻ̄ϰϲϷϹϥ ̈ϫϲϭϲϚϥ̂ϠϷϫϲϚϲ ϯϖ϶ϫϠϹϥϰϚϖ ϥ ϯϖ϶ϫϠϹϥϰϚϖ ϥϰϰϲϙϖ̀ϥϦ̟ Ϸ ϻ̂ϠϹϲϯ ϫϲϰ̀Ϡϴ̀ϥϥ ϻϷϹϲϦ̂ϥϙϲ̼ 
Ϛϲ ̈ϫϲϭϲϚϲ-Ϸϲ̀ϥϖϭ̇ϰϲ-̈ϫϲϰϲϯϥ̂ϠϷϫϲϚϲ ϶ϖϤϙϥϹϥ̟̋ ϴϲϷϭϻϣϥϭ ϲϷϰϲϙϲϦ ϙ̆ϞϠϭϠϰϥ̋ ϫϲϯϴϭϠϫϷϖ ϴϠ϶̼ 
ϙϲϲ̂Ϡ϶ϠϞϰ̆Ͽ ϤϖϞϖ̂ ϯϖ϶ϫϠϹϥϰϚϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̡
- ϖϰϖϭϥϤ ϶̆ϰϲ̂ϰ̆Ͽ ϙϲϤϯϲϣϰϲϷϹϠϦ ϥ ϴϲϹϠϰ̀ϥϖϭϖ ϥϰϰϲϙϖ̀ϥϲϰϰϲϚϲ ϶ϖϤϙϥϹϥ̟̋ ϲϴ϶ϠϞϠϭϠϰϥϠ ϰϖ
̈ϹϲϦ ϲϷϰϲϙϠ ϴϠ϶ϷϴϠϫϹϥϙϰ̆Ͽ ϰϖϴ϶ϖϙϭϠϰϥϦ ̈ϫϲϭϲϚϥ̂ϠϷϫϥ ϲ϶ϥϠϰϹϥ϶ϲϙϖϰϰϲϦ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϞϠ̼̋ 
ϹϠϭ̇ϰϲϷϹϥ ϰϖ ϚϲϷϻϞϖ϶ϷϹϙϠϰϰϲϯ̟ ϲϹ϶ϖϷϭϠϙϲϯ ͈϶ϠϚϥϲϰϖϭ̇ϰϲϯͿ ϻ϶ϲϙϰ̋Ͽ̟ ϻ϶ϲϙϰϠ ϲϹϞϠϭ̇ϰϲϚϲ ϴ϶ϠϞ̼ 
ϴ϶ϥ̋Ϲϥ̋ ϥϭϥ ϻ̂϶ϠϣϞϠϰϥ̠̋
- ϖϰϖϭϥϤ ϴ϶ϲϾϥϭ̋ ϲϷϰϲϙϰ̆Ͽ Ϛ϶ϻϴϴ ϴϲϹ϶ϠϗϥϹϠϭϠϦ ͈ϾϖϫϹϥ̂ϠϷϫϥϿ ϥϭϥ ϴϲϹϠϰ̀ϥϖϭ̇ϰ̆ϿͿ ̈ϫϲϭϲϚϥ̼ 
̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̟ ϲϴ϶ϠϞϠϭϠϰϥϠ ̀ϠϭϠϙ̆Ͽ ϶̆ϰϫϲϙ̟ ϥϿ ϷϠϚϯϠϰϹϲϙ ϥϭϥ ϰϥ̠̃
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΄ϖϹϠ϶ϥϖϭ̆ XIII ΄ϠϣϞϻϰϖ϶ϲϞϰϲϦ ΅Ή΀ ϴϲ ϯϖ϶ϫϠϹϥϰϚϻ ϙ ΄ϖϿϖ̂ϫϖϭϠ
	
- ϚϠϰϠ϶ϥ϶ϲϙϖϰϥϠ ϥϞϠϦ̟ ϫϖ̂ϠϷϹϙϠϰϰϖ̋ ϥ ϫϲϭϥ̂ϠϷϹϙϠϰϰϖ̋ ϲ̀Ϡϰϫϖ ϶̆ϰϲ̂ϰ̆Ͽ ϴϠ϶ϷϴϠϫϹϥϙ ̈ϫϲϭϲ̼ 
Ϛϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̠
- Ͼϲ϶ϯϥ϶ϲϙϖϰϥϠ ͈Ϟϭ̋ ϶ϖϞϥϫϖϭ̇ϰ̆Ͽ ϥϰϰϲϙϖ̀ϥϦͿ ϥ ϷϹϥϯϻϭϥ϶ϲϙϖϰϥϠ Ϸϴ϶ϲϷϖ ϰϖ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϠ
ϥϰϰϲϙϖ̀ϥϥ̠
- ϙ̆ϗϲ϶ ϷϹ϶ϖϹϠϚϥϦ ϴ϶ϲϞϙϥϣϠϰϥ̋ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̟ ϖϞϠϫϙϖϹϰ̆Ͽ ϙϰϠ̃ϰϥϯ ϻϷϭϲϙϥ̋ϯ̟
ϴϲϹϠϰ̀ϥϖϭϻ ϥϰϰϲϙϖϹϲ϶ϖ̟ Ϲϥϴϻ ̈ϫϲϭϲϚϥ̂ϠϷϫϲϦ ϥϰϰϲϙϖ̀ϥϥ ϥ Ͽϖ϶ϖϫϹϠ϶ϥϷϹϥϫϖϯ ϠϠ ̀ϠϭϠϙ̆Ͽ ϴϲϹ϶Ϡ̼ 
ϗϥϹϠϭϠϦ̠
- ϯϲϰϥϹϲ϶ϥϰϚ ϶̆ϰϲ̂ϰϲϦ ϙϲϷϹ϶ϠϗϲϙϖϰϰϲϷϹϥ ̈ϫϲϭϲϚϥ̂ϠϷϫϥϿ ϥϰϰϲϙϖ̀ϥϦ̟ ϷϲϲϹϙϠϹϷϹϙϥ̋ ϥϿ Ͽϖ̼ 
϶ϖϫϹϠ϶ϥϷϹϥϫ Ϥϖϴ϶ϲϷϖϯ ϴϲϹ϶ϠϗϥϹϠϭϠϦ ϥ Ϟ϶ϻϚϥϿ Ϸϻϗ̅ϠϫϹϲϙ ϶̆ϰϫϖ ͈ϴϲϷϹϖϙ̄ϥϫϲϙ̟ ϴϲϷ϶ϠϞϰϥϫϲϙ ϥ
Ϲ̢ϴ̢Ϳ̟ Ϟϲ϶ϖϗϲϹϫϖ ϥϰϰϲϙϖ̀ϥϦ̟ ϹϠϿϰϲϭϲϚϥϦ ϥϿ ϴ϶ϲϥϤϙϲϞϷϹϙϖ ϥ ϴ϶ϲϞϙϥϣϠϰϥ̋ ϰϖ ϶̆ϰϫϠ ϴϲ ϶ϠϤϻϭ̇Ϲϖ̼ 
Ϲϖϯ ϯϲϰϥϹϲ϶ϥϰϚϖ̢
ΊϠ̃ϠϰϥϠ ϞϖϰϰϲϚϲ ϫϲϯϴϭϠϫϷϖ ϤϖϞϖ̂ ϴ϶ϲϥϷϿϲϞϥϹ ϙ ϻϷϭϲϙϥ̋Ͽ ϰϠϴϲϭϰϲϦ ϲϴ϶ϠϞϠϭϠϰϰϲϷϹϥ ϲϹϰϲ̼ 
ϷϥϹϠϭ̇ϰϲ ϙϠϫϹϲ϶ϖ ϙϭϥ̋ϰϥ̋ ϾϖϫϹϲ϶ϲϙ ϙϰϠ̃ϰϠϦ Ϸ϶ϠϞ̟̆ ϴϲϷϫϲϭ̇ϫϻ Ϸϻ̄ϰϲϷϹ̇̊ ϥϰϰϲϙϖ̀ϥϲϰϰϲϦ ϞϠ̼ 
̋ϹϠϭ̇ϰϲϷϹϥ ̋ϙϭ̋̊ϹϷ̋ ϥϤϯϠϰϠϰϥ̟̋ ϶ϖϷϷϯϖϹ϶ϥϙϖϠϯ̆Ϡ ϫϖϫ ϥϷϹϲ̂ϰϥϫ ϞϲϿϲϞϖ̟ ϖ ϻϷϭϲϙϥ̋ ϥϿ ϶ϠϖϭϥϤϖ̼ 
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